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AND COMMENT
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Stocks Recover on Short Cover-
inaf.Call Money Again

at <> Per Cent.

The fairly brisk recovery of utocks!
which occurred yesterday afternoon
could bo attributed almost wholly to the
covering' of short rales. The (n°lst of
news of outside everts contained no

more matter of a constructive nature
than It did Tuesday, hence there seemed
to be little encouragement for buying
for the rise ; but the rather limited gToup
of professional traders whose efforts
were so potent last r.oek found during
the morning that a following could not
be attracted through drives acalnst par-
ticular Issues. The stubborn front pre-
rented by Crucible Steel, coupled with
early improvement of Northern Pacific
and Great Vorthern preferred, caused
the more timid 'speculators to reduce
their short lines and when the call
money rate receded from 7 to 6 per cent
the buying- movement gained in force.
At the end of the day active shares were

generally 1 point to 2 points higher
than on the day before. There were

practically no weak spots, excepting
American Beet Sugar, whose dividend
prospects came in for discussion.
A reason for such a rally as yester-

day's could be found in an Impression
among traders that, for the time being
at least, the market had been oversold.
There were indications of this on Tues-
day, for it was noted that while Fenn-
sylvania Kallroad and several other rail
issues were under pressure then there
was a rather steady undertone among:
Industrial stocks that had lately been
depressed persistently. It goes * Ithout
saying that an improvement on technical
conditions carries little suggestion
about the real outlook for security
prices. If there was any relation be-
tween the day's business and thoughts
about possibilities entailed in the Lon-
don conference over the German repara-
tlon It failed to show Itself In the course

of quotations. The foreign exchanges
also displayed a degree of aloofness
from the important deliberations abroad,
although a relatively steady price front
suggested confidence that some positive
developments of a favorable nature
would appear before the meeting waa

adjourned. The day's cabled news

pointed toward compulsory measures by
the allied Governments fi>r the enforce¬
ment of original demand*.
The Information forthcoming during

the dtiy about Industry continued a tale
now become familiar. Including one or

two reductions or eliminations of divi¬
dends and reports of declining opera¬
tions at mill and factory. From the
steel regions came news which showed
that curtailment of production was go¬
ing on rapidly. The Iron Age reported
that the Sle*l Corporation's Chicago
plants had reached a 60 per cent ingot
capacity, with 65 per cent, at Pittsburgh,
a decline of more than 5 per cent dur¬
ing the last week. The daily average
output of pig iron throughout the coun¬

try during February, amounting to
69,187 tons, was the smallest for two
years with the exception of two months
early in 1919. The number of furnaces
In blast Is less than half the number on

October 1 last year. Quite naturally,
with these visible evidence* of falling
operations and stagnant buying, both
steel and iron prices have receded fur¬
ther. Evidently more speed than before
was recorded toward readjustment of the
industry, but the reluctancc of buyers to
come Into the market continues to make
uncertain the time when the proccss may
be considered complete.
The easement of the call loan rate re¬

ceived no great attention outside of the
speculative following of stocks. This
was because swings between 7 and 6 per
oent have meant practically nothing
during the last month In respect to a

real and immediate tendency toward
easy money. Cotton declined again,
establishing new low records for several
options, with a late rally. Wheat fu¬
tures gained about a cent a bushel.

FOREIGN EXCHANGE.
Wednesday, March 2, 1V21.

GREAT BRITAIN.
Parity.
84.SCH Sterling. day

Demand *u.»8
Cable
Hankers. 60 <5ys 3.84S
Bankers, flu dye 8.82-4

Wed:,**- Tues¬
day. Feb. £3.
«<».88% $3.87
3.8» 3.87}
..*.84* JIM
3.82% 3.82

THK CONTINENT.
10 30 France, cent* a (raoc:

Domand 7,14 7.IK
Cables 1.16 7.20

10.30 Belgium, cents a franc:

7.17
7.18

7.48
7.48

14.GO
18.64

Demand 7.46 7.62
Cables 7.47 7.53

10 30 Hwitzerland, cents a franc:
Durnand 16.00 16.68
Cables IMS 16.62

10.30 Italy, cents a lira:
DeOiand 8.05 3-65 3.1
Cables 3,66 3.66 3.'

23.80 Oermany, cents n mark:
Demnnd ...... 1.88 1.41V* t.
Cables t,M 1.62s 1;

26.80 Bweden. oents a krone:
Demand 22.82 32.25 23.
Cables 22.37 22.33 22.

26.80 Norway, cents a krone;
Demand 16.S7 16.76 17.
Cables 16.02 10.80 IT.

26.80 Denmark, cents a krone:
Demand 17.60 17 60 18.
Oablaa 17.58 17,60 18.

10.80 Gre«ee, oents a drachma
Demand 7.40 7.48 7.
Cables 7.80 7.80 7.

10.80 Spain, cents * peaata:
Demand 18 85 18.63 II
Cables 13.00 18.00 18.

40.20 Holland, cents s florin:
Demand 84.15 84,18 34
Cables 84.2.1 34.20 84

61.46 Russia, cents a ruble:
100 rubles .4" .47%
500 rubles...... .41 .48

20.30 Austria, cents a crown:
Demand 21 21
Cables 22 .22

23.80 Foland. cents a mar.t:
D«mand 11* .12'*
Cables .12% ,la%

20.30 Hungary, cents a crown:
Demand 22 .22
Ctibles 28 .23

20.80 Jugo-Hlavla, oen** * crown:
Drtnnnd 08% .08%
Cables 09 -BO

23.83 Finisnd, cents a mnrk:
Demand 2.80 2.70 8
Cables 2.83 2.78 3

20.26 C**clio-Hlovak1a, cents a crown:
Drn.und 1.2.1
Cables 1.24

10.R0 Ituinanla, cents a leu:
Demand 1.32
Cables 1.33

1.24
1.25

1.34
1.08

l'AR EAST.
1.32 Mhsnghal, oents a tael:

Demand 03.00 08.00 08.00
('nbles 68.02% 08.62% 08.62%

1.00 Hongkong, osnt* a dollfir:
Demand 47 00 48 50 48.50
Cables 47.12% 40.00 48.78

44 "liombay, osnts a rupee
Demand .38.00 25.00 27.00
rmbtw Mm M.M 37.60

NEW YORK STOCK EXCHANGE QUOTATIONS.
WEDNESDAY, MARCH 2. 1921.

Day's sales
.-iaii.. i ,-oiosir-g.- idiv.r
Hieh-I tov. Bid

"w%! 15 ITvi! is
£.2 45 '50 I 5250
39%J UHl 28
l%f

1i;y
.r'>r,%j 42 %
33%| 88
87% 29 %I
66%] 45%]
54
51

29
1%I,1%I
44

1
1%
43%
S4 92
35 35%
47 %| 48

17 IT
50 CO
37% |8%j 27%
1% t v« i Vi
1% i% 1%

44 % 44% .!:<"&
90 90 90

47 51% 52
414 46%l 47

68%) 49VfeI 55 55%
32%; 16 29 29%[
S5 77%
127% 1120
23Vij 39%
8% «%
53%
£2
49%

10
14
44%
83
81%I 29
96 PR
107% |100

84 85 7
124 |124%! 12
21% 21%' ..

«%( 7 ..

40%' 44541 44% ..I
42 50 6141 4!
38%| 45 46% ..I

10%j 8% 8%' 9 1
62%| 46%I 47% 47%i a[
86% 81% 86 Vi 86%; 6
107%!l00 1106 llOS 7
20% 19 19%' 20 I ..

72%[ 66%! 72 72%
7%: 7%I 7%
8% 10 10%

35 41% 41% 41
79%' 80%| 7|29%| 30 3;
92%, 98 7

101 *4 1104 7!
88 73% 87%' 8T%| lOj
ioo%| 9r.% ioo%lioo%] s
123% 1114 1119% 1120 ..

120%IllO 117 118 ..

71%! 57 64%| 64%| 7|
33 j 26%) 2G%j 27%l ..I
40%I $3% 3S ( 38%' '

75%

200jA<3v Rum
200, Adv Rumely pf
400,AJax Rubier.
lOOfAlaaka Q M..i
300 [A la.viea Juneau'

2200; Allied C &¦ 1>.
£00[Allied C&D pf.!

luOOjAllia Chalmers. Vi! 35% 3C%
500,Am Ag Chom., 47% -IS 47%
300 Am Bank Note1 52% 62% r>2
2200;Am lleot 8 life' '9 49 44
300tAm Bosch M. 5 1% 55 54%
1700 Am Can 29%| -9%j 28%
SOOiAm Can pf... 81%; S4%! 84%
1100'Am Car & F. .Il23%|t21%|123%
200 Am Cot Oil...
200iAm Drug: Syn.
200'Api Hide&L pf
2001Am Io.e

8500,Am Inter Corp
100 Am La F F En;
300;Am Unseed... 4
1500'Am Loco .. l>6 86% 86
lOOiAra Jjoco pf. .106% 106% 106%|106%lOOlAm Malt & O. 1<lli iaii.1 i«it

400!Am Radiator..'
800!Am Saf Raz...
1.00!Am Ship & C..\
700lAm Sm & R..
300|Am S & R Pf.. SO
lOOIAm Steel F...: 29%,
2300'Am Sugar 91%!SOO'Am Sug pf... 1102

84%
7%

72 38%
44%| 36%
94% 84
37% 32%
54 j 49%
1
4%
63%
5%
14%
10
57

81 1 81%! 82%
2% 3% 4%

45%. 46 10
39 39%
90%! 90%!
33% 33%
4S%! 49%|

2%
63%
4
10%
6%

51

2% 3
57%! 57%
5 r.%

12

56

12%
8%

87

86;
ioo%;.
119% 120 1119% 119%
117% 117%
63%! 64%

38 3S%

42
39%: 40% 39%

49% 49 %
%!
3%

5'i%

10

71

91%! 81%; 86
« 4%] 4%) 5
18% 18% 14% 15
61% 59%i 61% 61%
43% 25 40% 41
77%! 68% 72 73
7% 5,5 5%| 2!

119% 1114% 114% 114% 10;
43%j 36% 38% 39 ..

96 80 S4% 86 7
32%' 27 27 27%| 4'
41 34%; .. 34%i 4'
75% 64 68% 68%
62%! 57%I 59% 59%
6%1 4%> 4 6
9 7%: 8 8%
20%! 17%! 17% 18%
81 26 27 27%
46%I 41 42 42%
71 65% C6%i 07%l
28%i 25%; 27 27%;
C4 61%; C2 62%
75 j 72 73 73%;
12%! 9% 11% 11%
23% 19% 21 %) 21%|
6." (65 65 6C
25 19 21 21%
SOU, 27 ) 28 29
33% 27% 38%! 34
03 50%! 59%I 59%'
12% 7%| 8% 8%
62% 60 54%! 55
69% 51% | 52 | 53

S200jAin Sum Tob
1600iAm Tel ft T...
11001Am Tobacco..
400,Am Tob B
4500iAm Woolen. ..

100'Am Z, L & S pf
700,Anaconda ....

800 Atch, T & S F 81 %j
4001 At, Blrm & Atlj 4%

557001 A, OuW & VV I
4001 A, G ft W I pf! ...

17700iBaldwin Loco.! 88% 90%, 87%
1800'Bait & Ohio...! 33% 33% 33
200!Bult & O pf... ' ""

lOOlBatopilas ....,

8100 Both Motors.,
2400'Bcth Stoel B..,
90&' Booth Fish
700;Brooklyn R T.:
ioo!b R T ctf.s....
300 Brook Un Gas.
600 Bums Hros...
200! Butte Cop & Z1
200 (Caddo CO&R.j200'Cal Pack
800|Cal Petrol ....

SOOiCal Petrol pf.J
7900'Callahan Z & L
1S00 Canadian Pac.
1800 Cent Leather.
100 Cen Death pf.
600 Cerro de Pas..
400 Certain-teed ..

4800 Chandler Mot..
2900 Ches & Ohio..
200!C&EI p et otfs
200iChi Gt "West..I 8%' 81/
100!Chi Gt W pf.. 18 18

1500 C, M & St P. .1 27% 27 =

500IC, M ft S P pf.) 41% 42i
lOOiOhl & Northw. 66% 67}
600;C. R I & Pac.. 27 27»
200 C.RI&P 6 po pf! 62% 62»
100 C.RI&P 7 pc pf 72% 72=
800iChile Copper..! 11% l\3,
100 Chino Copper.! 21% 21»
100 C,C,C & StL pf. 65 65

101%; 101%

7% .
10 4-
41% 4-
79% .
29% .
% *r

(ii i1
5% 87% 86%! 87% ji
j% 100% 100% 100% 4

12
+

+
. %

85% 85%' 85%!4-
27% 27% 4-
34% 34%!.
68 68% 4-
58 69%j-F

4-

4%

18
27%
42%66% -f-

+

S2%
21%

6

r7%
19
56%
1

73%! 65
32%! 28%
107%; 73
33%; 27%
26 21

81%) 82%
19% 19%
57% 58%

1%
71%

28%! 29
95%| 95%! 8'
81% 32 4)23%, 23%| ..I

4
2%

102 99% !100 jl02

1800 .Coca-Cola
200'Col F^iel & I..
600!Col & South..
TOO)Col O & Elec..

*»200'Col Graph ....

100;Col Graph pf..
400!Consol Cigar..

2100!Consol Gas ...

400jCon«ol Textile.
lOO Contlnen Can.

1800 Conti Candy..
1900iCorn Prod Ref.
100'Cosden & Co..

14900iCruclble Steel.
600 Cuban A Sug.
1400|Cuba C Sugar

-I *'3
62 62 I. %
72%! 72%!. %
11%: 11%; ..

21% 21%. %
65 '65 ,4-4%
20%! 20%' ..

59%) 59%
8%' 9

82%! 80%

94%I 96
32%i 32%
23% 23%! 23% 23%

8% ..

54 4- 1
52 ..

82% + 2
19%. %
57%. %
i%! ..

71 4-1
28%*0 7B ^'3 72!

93% 95%!-f- 1%
31% 32 I. %

1001Del & Hud 100 .100 'ioo :ioo

91
63%
14%
21%
68%
15%
20%
5%
71%
112%
182%
16%
70%
82 69% 75 78
44%! 35 37 37%
79%' 74%' 75 76%
30% 2S% 29% 30
9% 8% 8 »
1S% 11%! 12 I 12 *^4
(S0%! 55%1 57 ] 59%

2% % 1% l%j ..

4%f 1% 2 [ 2% ..

i6%; io%) i5%I i6%; ij
4% 3% 3 3%

88 91
60%' 61

13 IS 13%
39%! 19% 20
48 G7 67%]
11%I 14%! 14%!
13% 17 | 17%
2 2 j 2%I
40% 56%; 56%'
80 90%'100 .,

120%! 130% jlSl 8
18% 18% 13%' I
64 65%' 67 6,

1%
2%
15%!
3%

91
60%'

91
60%

700 Den & Rio G..
2700 Den & Rio G pf|
400|Dcme Mines..
600'Dul, S S & Atl.
lOOjDur Hos M pf.
lOOIEnd John
OOOjErlo 13 13%
r00iErie 1st pf 19%[ 19%
1800!Fam Play-L.. 66%
SOO'nsk Rubber.-! 14%
lOOiFreeport Tox..: 17
600!Gas. W & Wig 2%

454001Gen Asphalt, 55
SOO'Gen Asphalt Pf! 85
200'iGon Electric.. <131

1% 1%,
3 2%l

IF% 15%
3% 3%

91
60%
13
19%
66%
14%
17
2
53%
85

6
14%
17

( 2%
S7%
90

»131 130% 130%

1%
2%
16%
3%

91
C0%
15
19%
67%
14%
17

4%
Vi

56%
90

30%
13%
80%
91
7%
15%

11%
66
87
6%
9%

87% 31
5%' 3%
13% 7%
67 42%

100 I 93%
110
17
63%
16% 13%
04%| 43%
26 19
4% 4
11%I 4

49%! 49%
3 8%
69
88%
6%
9%

34
4%
8

46
96%
106%
18%
61
17%
65%
20%
4
9%

103
12%
48%

56
18%
69%
89
6%

10
35
4%
8%
46%
98

108
14
61%
17%
56%
21
4%

10

7!
4j

1%
4'

3900;Gen Motor*...1 13i% 13%i 13%; 13%
300 Gen Mot deb..' 65%' 65%] 65%! 66%
20C (CM deb 7 pc pfl 75%
600 Goodrich .... 37

74%
29%
8%
11%

3300 Great Nor pf..
lOOiGreat. Nor Ore.
100;Gulf. M ft Nor.
lOO'IIabishaw E C
400jHask & Bar.,
800 Homestake ..

800!TIupp Motor..
1300lHoufiton Oil..
100)111 Central ...

lOOilndiahoma
100
300

Tndlan Ref....
Inspiration C.

800 Interboro C...
8001Int Agrj Corp.
100!lnt Agr C pf..
lOOlInt Harv Co...
100 Int Harv pf...
100 Int Mer Mar..
lOOjlnt M Mar pf.

1200llnt Nickel
8000;Int Paper ....

1900ilnvincibh? OH.
1800] Island Oil & T
900|Jewel Tea ....

76
37%
75%
29%
8%|11 31

6
37 37%
74% 75%
29%' 29%
8%

57% 57%
11% .11%

49%
13%
68%
88%
6%
»%

84
4%
8%

46
98
107%
14
60%
15%
54%
20%
4%
8%

49%
18%
70
88%
6%
9%

84
4%
8%

46
98
107%
14
50%
15%
66%
21
4%
9%

57%
49%
13%
68
88%
6%
9%
33%
4%
8%

46
98
107%
14
60%
15
53%
19%
4
8%

4- %

."%
4- %
.16%
+.

8%
11%
67%
49%
13%
69%
8S%
6%
9%

34
4%
8%

46
98
107%
14
50%
15%
65%
21
4%
9%

4- 1%
4-
. %
. %
. %
. %
. %
. %
4- 1%

4- 1

4- 1
. 1

4- %

4P.S4 Vfcoh*ma. cents a yen:
Demand 48.HO 48.50 48..;0
C!abl*n 48.75 48.75 18.75

MOl'TH AMKMCA
32.44 Rio da Janeiro, centa a mllrel*:

Demand 15.75 15.63* 15.75
Cables 15.87* 15.75 15.87*

42.45 Huetio* Air**, cenU a Pf«>:
Demand 34.87* 84.62* 3TM2*
Cable* 85.00 35.00 56.35

103.42 Uruguay. cent* a dollar:
Demand 78.75 77.00 72.50
Cablaa 77.00 77.25 77.75

CANADA.
New York fundi !n Montreal, (141.88 pre¬

mium per $1,000: Montreal fund* In New
York, 8124.25 dUcount par $1,000.

MONEY MARKET
WEDNESDAY, MARCH 2

CALL LOANS.
Rer.ewai* 7|Ca*t
High 7|Year * Hl*h *

Low <|Year"» low .
YIMK LOANS.

Mlied collateral, 60 to 80 day* r>V,®7
Mixed collateral, 4 to . raonth* «V®7
lnd>» trial*. Wl to 00 day* 7 W7*
Inrtur trials. 4 1o 8 month! 7 tfl'a

COMMERCIAL PAPER.
I'«rt iia<noK, 3 to fl month* ~U9*
Other name. £ to 6 month*...

DISCOUNT HATES, RESERVE BANK.
Commercial paper, 15 dayi, 7; 16 to 94

¦'aye, 7. Liberty bond* ar.'l Victory note*.
If dayn. 6; 16 to P0 day*. A. llankera' ac¬
ceptances, 15 to 00 day*, 8.

OVEN MARKET RATE*.
Prim* nllg'ble acceptance*, on call, 6; r*-

rilocountable at Reeerve llank, 60 to 00 'lay*,
'**'58. i.on-memhcr* and private banke. *,
clffhtl*. 60 to 0» rtay*, 6**6*; non-cllglble,
SO to 90 day*. 8<a7*.

CLEAK1NO HOVSE STATEMENT.
Clearing Home exchange*, $B0",Ml,0O9;

ha'.anro, jW.OlO.OT.l; Federal Ro*tv* credit
balance. $40,220,852.

SILVER MARKETS.
Oftlciai bnr Mlver In New York, domo't'c,

!«i*c. an ounce, unchanged: foreign, 54c.,
fit ISto.: 7yonrton. 31*d., oft Id.; Mexican
dollar, 11*1:., off iMr
The ran<r« of silver price* till* year:

Highest. LoTr»*t.
London 42*d. J*n. 5 31*d. Feb. 2$
Ner/ York 18*0. .'an 6 B4'ic Fob. 25

PENNSYLVANIA OIL MARKKT.
Oil Citt, Fa., March 2..Credit bal-

incea $,?. Run*. 15,118 barrals; avnr-
' «a.^80. Shipments, 1»,«38; avarajr*,
oO,$40k

EARNINGS STATEMENTS.
RAILROADS.

ILLINOIS CENTRAL.
January:

<"*per. revenue fl4.7M.383 Dec. $10),279
Op«r. Income 1.999,680 Pec. 591,225
Net Income 2,143,004 Deo. '>14,021

CUBA RAILROAD COMPANY.
December:

Groes 'anting» $1,373,421 Inc.. 1215,241
Net earnings 20,971 Doc. 268.008
Deficit after chgs.. 78,010 lno.. 281,844
Prom July 1:

Gross earning* 6.891,005 Inc.. 508.959
Net deflolt 815,813 Inc.. 2.557,516
Deficit after ehge.. 1,348.000 Inc.. 2,330.833
PITTSBURGH AND WEST VIRGINIA.

1920. IftlP.
I'c. gross $284,531 $141,MO
Peflclt after tax....... 12,235 r.0,21T>
Net operating deficit... i;r>.i;;fl <>3,07fi
12 month* gross 2,:177,070 l,4.'>2,0rtN
Deficit after tax H00.245 0M1.M17
Net operating; deficit.. 257,051 BR5,364

rrn.ic rrn iTncs.
THIRD AVBNUB RAILWAY SYSTEM.
January, 1921. 1020

Operating revenue 11.070,517 $M1,urt»
Net opr atlng revenue.. 102..«:<., 193,211
Q»eHllll| Income 01.109 127.(WW
Def. after deiluc., *c... 120.023 74.706
For 'even month*:

nitrating revenue 7,'US 170 0,090,507
Net operating rorenue.. 1.43II.WI 1,577,008
Operating Income 947.296 1,104,35*
Iieflrlt after deductions 4'M,5"i« 336,864
HUBSIDIARY 1"NITKD C.AH AND I'.LSC-

TRIO COMPANIES.
January grows $1,175,020 Inc.. $70,050
Net after taxes.... 391,858 In<\. r.,t05
Total Income 407,002 |. 2.000
^urpiun ufter rtig.-i. 172,,'IHO Dee. 11,723
12 monthe (mm... 12.214.7R5 Inc.. 1,770.207
Net af"r la tee.... 3.030 :: 14 Inc.. 62,51)3
Totr.l Ineomo 3.923.M2 in-.. 1 hi,:
Surplus after cV". 1." >5,0.'. t l>«« 88,848

fON.St VKitH POWF.it COMPANY.
Including operation; >f Michigan Light Co.)

January n.n <t«> i..... $m2.'.»m
Net after tnxen i.n.i |.c,,4.-n
.4>ir. aft. fixed ehga 380,942 Inc.. 70,100
nal. after pt. dir.. 272,tl>5 inc.. 07,391
12 month* gross... 14.270.4IH Inc.. 3,596,828
Nat aftor taxes... -4,i:«o,2«;« inc.. 141,131
Stir. aft. flx«d rhg» 2,378,906 Dec. ;i20,108
Bal. after pf. dlv. 1,494,748 Dec. .1(2,414
RBPUBLIC RAILWAY ANI> LIGHT COM¬

PANY AND Ht'B8IDIARIK8.
Hecenibnr gross.... t7(W.M4fl Inc.. $110,008
Vet after taxes 101.IP* Inc.. 8,242
Total lnoome 188,AMI Inc.. 6,743
.Surplus after chfts 28.883 Dec. 43,126
1! months grosw fi,304,549 Inn.. 2.044.987
Vet after te*es ... 1.0«8.i|KK) Inc.. 4.136
Total Income 2,014.708 lua.. 242.405

481,158 Inc.. 17,693

1921.
Year todate 27.808,766

1920.
43,075,430

1919.
26,432,860

1821. J ID!
Vilf.h.1 Ixi'.v. Bill. Auk. |>n>.
2»% S %
15H 14%
2l%i ls%
43 45%
49% 37
'-I 17%

8%
46%
22*1
56%,
18%j
12^;
i-

40
17%
51
15
10%
31

164%!136

21 Mi
23%
22%
48%
38%
17%
15%
41
20%
52
16%
10%
23%

158

Sale*.
28%
24%
22 %
48
99
17%l
15%
44 !20%
53 13% 1
16% 21
11
34

1159
£8%[ 45% 50%[ 53
12 7%! 7%| 9%!

J 67 %! 160% 157% 157%
15%! 12% 13% 13%

200 Jewel Tea pi..
100! Jones Bros T..

6700'Kan City So..
700IK City So pf..
2500(Kelly Spr Tire
2800:Kennreott ....

1000|Key Tire & R.
lOO.Lacledo Gas...
2 001 Lee Hub A T.
400 Li*high Val...

42001 Loewr. Inc.. .

SOOlLoft Inc
5001Loose Wiles B.
4C0|Lorillard, P...[169
18001 Man Kiev guar! 01%
lOO'Maxwell let pf| 7%

Hlgli-! Low-
eat. est.

33%;
13
59 %
3

20";
41%
19%

29%
11
56
2%
4

18
3S%
14%

30 J 20%
108 1102
6%! 2%

65 49%
74 69%
6%l 4%

12 9%
77%j 60
74% 70
25% 20%
23% 18%
33 80
104%' 96%
61% 54%
88% 79%

30%
11%
58%
2
4%

18%
38%
17%
21
104%
2%

59
70
5
10%
69%
71
21 %
19% 19%]
31
98
60
80%

j 3% 3%
29 26 26%
43% 46% 47%
41 %i 30% 31%
79% 71% 74%
41% 37% 33%I 38%
17 9 10% 10%
40 33% 39 39%
19%' 16%! 17%) 18
25% 32 32 % 83%
31% 28% 24% 24%
27% 19%; 27 27%
11% 10% 10% 11
62% 57 59%' 59%
32 28 28%! 28%
14% 12%) 12% 13
96 81% 89% 91
111% 103% jl05 jl05%
51%! 43%j 48% 49
36%! 32%I 33%I 33%
88%j 82 88 90
14%( 11% 12% 12%
89%| 72 78%| 73%'

43%j 43%'
45
26
24

12 130001Mex Petrol
1.60 2200!Mid Sta Oil...

21 3600!Mldvale St ft O
..) 300pi ft St L new.
4[ 100|!Mlnn L L

..| 12001'Mo, K & Tex.
..| 7101M, K ft T pf..,

400 Mo Pacific ...

300
200
200
100
300

Mo Pacific pt.
Mont W & Co.
Nat Acme ...

Nat Biscuit ..

Nat C & Cable)
200 Nat Enam ft Si
2001Nat Lead
800 N R of M 2 pf
3001Nevada Con C
600]N Or. Tex & M

156%
13%
30%
11%
58%
2%
4%
18%
38%
17%
21

168%
13%
30%
U%
58%
2%
4%
18%
38%
17%
21

104%|104%
2«

20%
23%
20%
4S%
38%
17%
15%
41
20%

52 51% 52
16%[
11% 10%I 11%
35 34 34

159 [158%|l58%
51%l 49%l 50%
7% 7%

C!o»-1 Net
tuff. ;Cli'nl«
20%!. 5%
23%;. %
22%|4-
48% | + %
S8% i. %
17%. %
lo% +
41
20% +

1%
1%

59%
70%
5%
10%
70

HOOlN
200IN

Y Central..! 70
Y Dock

1300
400
900

2600
11100

700
200
300

N Y, N H ft H
N Y Ship
Norf ft West..
Nor Amer Co.
Nor Pacific ...

Oltla P ft Ref

22%
19
32
97%
60
80%
2%

Orpheum Cir. 26%
Pac Gas & El.

6600 Pac Oil W 1...
1000 Pan Am P ft T

3! 22800 Penn R R.
1400
1200
r.oo
1900
100

4400
200
GOO
900
100

Penn Seab St.
Peoples Gas..
Pere Marq ...

Phil Co
Philllpa Pet...
Pierce Arrow.
Piorce OIJ
Pitts Coal of P
Pitts & W Va.
Pond Cr Con.l.

700jl'ress Steel Co.
COO'Pullman

1200|Punta Alleg S.
19001 Pure Oil
100 Rail Steel SPr.
900 Ray Con Cop..

3900!Reading
1100|rteadlng 1st pf
100'Reading 2d pf.
200!Rem Type....
500 Reploplfe S
COOlRop Mot T
500jReP Ir & S...

165%
13%
30
11%
58%
2%
4%

47%
31%
73%
38%
10%
38
17%
83
24%
26%
10%
58
28
12%
90%

ior,
49
32 '"s
89
12%
72%
14%
45
SI

2%
GO
71%
5%
10%
70
71%
22%
19%
32
98
61%
81
3%

27%;
47%31%' 30%

%

% %
157% + 1%
13% + %
30%. %
11%. %
58% j. %2%|- %
4% I. %

18%; i8%;+ %
38%I 38%; +
17%! 17%: +
21 21 | +
104% 1101%!+
2%
59%
70%
5%
10%
69%
70
22%
18%
31%
96%
CO
79%,
3%
26%
47%

%
%
1%
%
%

%
%

74%
38%
10%
39%
17%
33
24%
27%
11 j59%!
28%
12%
90% i
105%
49
33%'
89
12%]
74

3%
37%
10%
38%
17%
S3
24%
26%
10%
58
28
12%
S9%
104%
48
32%
89
12%
72

44%j 43%
45 45
81 31
27% 27

20% 20%! 20

%

%

%
1%

%

66
200|Rep Ir ft S pf.i 96%

3000'Royal Dut N Y
100!St Jos Lead...!
2001st Louis & S F;

3400,St Louis Swn.
COClSt L Swn pf..
200!Saxon Motor..
200 Seab Air L
lfln0IS»-iro Ttor-hv

60%
11%
20%
28
3S
4%
6%

24%| 21%; 21%I 21%[
CO 66% 66%! 57
107% 1149% |148 tl61
110 il0r.%i106%)l06%|
42%
C2%l
13%
IS
25%
45
,43%
36%
24%
20
12
r.7%
91
12%!
44
7t
24%
122
67%
34
106
207

30%; 33%
43% 59%
7% 7%

40%
15%

39%
16
41%
40%
23%) 24%
16%

41% 41%

lOOOiSeara Roebuck! 77%
500|Seneea Cop...; 15%
.100'Shell Tr & Tr.j 39%

4400 Sinclair Cons.i 23
10;South r R pf. 103

1500 South Pac ... 76%
1700 Southern Ry..j 21%
1001South Ry pf..' 57
100 St Oil N J....|149%500jSt Oil N J pf..|106%600lStrornl>erg Car: 33

9G00
1900
400
500

4700

Studebaker ...j 68%
Superior Oil .. 8
Superior Steel.! 41
Terntor C & FA; 16%
Texas Co 41%

13 16%
7% 7%
51% 65
81% S4
7% 8%
38% 38
68 72
20%! 20%
117% 120%
04% 67
28%! 28%
93 93%
100% 102%
19%! 24

68% 61%! 65
15%! 11% 15%
46% 39%; 44
27% 20%) 23
72%j 62%j 67 67%!
103% ioi ;i02%1i02%;
85 80%' 81 % 81%
112 [107 1109% 1109%

800 Texas v.ar ...

14700 Tex P C & Oil.
2200[Texas ft Pac..
100!Third Ave ...

2500lTlmes Sq A S.,
4800jTob Products.!
lOOiTob Prod pf..|
COOITranscon OiL.i
100 Tran« «t W St
100.Union B & P.]

18001Union Oil
1700;Union Pac ...

200;Unlon Pac pf..
800 United All St..
lOOjUnitcd Drug .

8100 United Fruit..
3001 Un Ry Inv pf.! 24

39001Un Rotail St..I 53=,
200| U S C I P & Fl 15%
100'iUSCI P ft F pf 44
2000]U S Food Prod 23%
6800fu S Rubber.. 66%

40%
25%
22%
17
9%
54%
88
8%
38%
72
20%
120%
67%
29
94
01%

+
60 |71%!.
6%j
10% .
69%
71% +
22% +
19 I.
32
98 +6"%j +
SI + 1%
8% ..

27%:+ %
47%! ..

3i%;74%] +
38%;
10%
39 (+
17% .
33
24% +
27 +
11 +
59% +
28% .
12% +
90% .
105%,+48% .
33%! +
89 +
12%
73%!+
44 j- 1
45 .

SI +
27%' +
20 |.
67 1+1
96%,+61%!+
11% +
20% |.
29
39 [+6%i+

6%! 6% .
77% 78%!.
15% 16%!+

39%! 38%' 38% .
23% 22% 23%; +
103 .103 '103 j
76%' 75%' 76%|+
21%! 21%; 21%
rn gj ',7
149%! 149%! 149%
106%! 106% 106%

'34
58%! 69%
7% 7%
39% 39%
16 16
41% 41%
40%! 40%
23%! 24%
22%j 23
17 17
7% 7%

53 %[ 56%

67
96%l
61%
11%
20%
29%;
39
5%!
6%,
78%
15%'

66
96%
60%)
11%;20%;

S i
4%'

1%
%

+ 1

%

%

59%1 47
11 84
41 ?2
42% 32

102%| 95%|
8%j 6
8%| 7%

23%| 19%

47%
10
33%
33

47%
12
33%
33%

13
11%
29%
47
62%
11
42
17%|
9
62%

8%
'9%
26
42^
61%
»%
86%
13
6%
43

97% |100
5% « 17%J 8 I

20% | 20%|

10 U S Rub pf
8700lU S Steel
1600|u S Steel pf..
7200jUtah Copper..
200j Utah Sec

2600 Vanadium ....

800|Va-Car Chem.
200|Va-Car Ch pf.
12001Vivaudou .. . .

200|Wabash
700|WHbash pf A.
600 Web ft Heilb
200 Weet Mary...
100 West Pac
600 Westing EftM.
100 W E&M 1st pf.
400 Wheel & L> E.
300 White Motor.

.| 1500!White Oil 1*% 12%
..I 2700 Wlllva over... 7% 7%
6] 200 Worth Purwp. 48% 48%

NOTE.Odd lot transs-dlona ar« not recorded In neparate line unless sales

were made at prloe outelde of the regular full lot range.

34% 33
60
8

41
17
41%
40%
25%
23%
17
9%
55%
88
8%
38%

20%
120%
67%
29
94
103%
24%
65%|
15%;
44 ;
23%
67%

88
8%
38%
72
20%
119%
67%
29
94
101% il03%

88
8%
38%

20%
120%
67%
29
94

%

24
53%
15%
44
23
66%

102% 1102% 1102%
81%
109%
4S%
10%
33
32%
98
6%
8

20
11
10
27
46%
62%
9%

39
12%
7%
48%

82 81%
109% 109%
48%! 47
10%
33
33%
98
6%
8
20%
11%
10
27
46%
62%
9%

10%
32%
32%
98
6
8

20
11
10
27
46%
62%
»%
38%
12%
7%
48%

24%
55%
15%
44
23
67
102%
81%
109%
47%
10%
33
S3%
98
6
8

20%
11%
10
27
46%
62%
9%
88%
12%
7%
48%

+
+
. 1%
+ 1

1%
1H

%
1%

%
%
1%

. %

%

EX DIVIDEND TABLE.
Marc'.i

Calumet * Arlaona _60c
Union Bar and Paper....
Underwood Typewriter....
Underwood Typewriter pf.
Maroh 5.

Dominion Steel ..... 91.30
Dominion 8teel pf J1B0
Maokay Companies.... 91.HO
Markay Coinpanlea pf 91.00
Mergenthaler Mn®type..~ 12.50
Union Carbide * Carbon 9l.ro
William Dane#, A 9100
March 1.

Railway Steel Spring pf 9t.7B
Match 10.

Cheaebrough Mfg. Co 91-75
Chcaebrough Mfg. Co. pf 91.71
Cuban-Am. Sugar 91.00
William Carter pf 91-50
Middle 8»ate» Ofl 30c
Middle HI at re Oil, e*tra 10c
Phlla. Traction
Pitta., Ft. Wayne A Chicago.
Pitt*. Ft Wayne ft Chicago pf 91-75
South Porto Rico Sugar ll.Rt

92.00South Porto Rico Sugar pf 92.00
.92.00
91.75Swift t CD,

F. W. Woolworth pf
March 11.

National l^oad 91 59
Smith Ponn. Oil |4.00
Trxa* Co. ...... 75o
Tonopah Hxt. Mining Bs
Mnrch 19.

American P""t Sugar 91.10
Union Pnclflc 92.50
March 1!^.

Allied Ch^m. * r>ye pf 91-71
Am. nonch Magneto *1.2.1
Am. I.lnaeed pf 91.75
Am. PuMIc Service pf 91.75
Am. Radiator 91.00
Rolh. Steel A 91.25
Deth Steel Ml pf 92.00
Til th. Steel 7<* pf 91.75
Cltl-a Service pf r.Or
r:itl«* Service pf. Rf>0 .

Clflea Service 91.
Crucible flteel pt 91.75
l .<-minion 1. * P. pf 91.71
Haakell ft Barker Car 91.00
International Salt 91.50
S. H. Krcage pf 9t.75
Mggett ft Myer* pf 91.7.1

Inc 35c
May Dept. Store* pf 91.75
Mexico Pet. pf 9- 00
Montana Power 75c
Montana Power pf 9175
North Am. Co 91.2,1
ran. Am. Pet. ft Tr 91 R0
Pan. Am Pet. ft Tr. B 91.50
Pierce Arrow pf«2.00
Sherwln Wma. "Car" 91.50
Sherwtn Wma. "Car" pf....... Sl.Tn
Te*aa Par Coat ft On 25c
Tonopah Belmont Dev iv
United Dyewood p( ft.78
TT. 8. Oypatim.... ft. no
a 8. Oyyima 9ta.uwi»iUnUBn ftMl

DIVIDERJDS.
Stock ot P»r-
Record. able.

Am. Snuff Co., q., 93.00 Mar. 11 Apr. 1
Am. Knuff Co., pf., q.. $1.50.Mar. 11 Apr. ]
4uoclated Oil, d., 91.50... .Mar. 91 Apr. 25
Hucyrua Co.,
Hucyrua Co., pf., q., 91.75
Clt. Service Ti'V.* aharee, aflc.Mar. 15 Apr. 5
Elect ilc 8tor*n« Battery, g..
?3.00 Mar. 14 Apr. 1

KWctrlo Storage Battery, pf..
q., $3.00 Mar. 14 Apr. 1

Globe knap, 1st pf.. q., 91.50.Mar. 1 Mar. IT.
Globe Soap, spec, pf., q..
$1.50 Mar. 1 Mar. 15

Guaranty Truat Co., q., $5..Mar. 18 Mar. 81
James If. Dunham, q., 91.50.Mar. 19 Apr. 1
.lames H. Dunham, 1st pf.,

q.. 91.-V) Mar. 18 Apr. 1
Jnmea II Dunham, 2d pf.,

q.. 91-2n Mar. 1* Apr. 1
National llank of Commerce,

q., 9:1.00 Mar. 18 Apr. 1
Stirling Oil Developm'ts, 10.:.Mar. 15 Apr. r.
Soars Roebuck, pf., q.. 91-75.Mar. 16 Apr. 1

EQUIPMENT TRUSTS.

fQuoltd on a percentage basis.)
Name. Maturity.Rat#. Ft«l. Ask.

Atlantic Coaet Llnc.ll»J2-:ai 7,1.1
naltlmor.i * Ohio.. .1021-27 4ft 7.r^> K.7.1
Bethlehem SU-el 11121-90 7 7.r.0 7.00
Huff. Roch A l'ltta. .1821 -33 4H-r>-6 7.00 rt.:»r.
Canadian Pacific 1021-32 IH 9 7.2r. 0.40
Chesapeake A Oh(#..lSM-SS 0V4 (i.i<5 HI
Chi i Northwest 1021-2:i 4\i 7.00 a.8.1
Chi, P. t 4- Pac 10J1-27 4V4-5 7.7.'. 6.7:.
'.hi. Ht L> A New Or.lf2l-24 r. 7.12 fl.RO
Clave, C C * Ht L...1991-29 r.-0 7.00 0 371
r>elawar<» A Hudson. 1021 4S '1'> 6 .50
Krlo Railroad 1821 27 4V4-5 i«.00 7.<*1
Cram Steamship.... 1021-3! t! 8.00 7^B
Illinois Ontrnl 1071-27 4<4-.1 7 Ol 0.3.1
Tllli.ol* Central l(W.*.-3f. 7 «.7S H.95
Internal Prod n H.. ,1821-21*. 7 8,ro 7.50
Umlavltlc *. Naah. ..1021-23 5 7.00 0.35
l.oulsvlll" ft Naah.. .1022-30 «" 7.00 0 X1
Michigan Central.. ..10?I-3'.: r-o 0.80 11.10
Minneapolis A St V. 11121-27 .*.-6 7.75 0.75
Mo. Kan A Texa*.. 1821-24 5 7.7.1 7.00
New York Central. .1821-32 4H-3 7.15 O HO
New York Central.. 1021-35 7 7.10 fl.30
Norfolk A Writern .1021-24 4V4 7.00 H.35
Northern Pacific 1021 30 7 7.00 6.35
N Y N H A Hurt.. .1021-20 4H-5-0 7.75 7.00
Pacific Fruit I3xp.. .1025-38 7 0.75 8.30
Pfnn (Jen Frc'Rht... 1021-23 4-4Vi <1-90 6.30
Pittsburgh A 1.. K... 1021-3" fl>-i 7.12 0.3.1
Readlnir Co 1021-27 4H 7 00 0 35
hcaboard Air Line. .1821 27 4%-R-O 7.T5 7.00
Sinclair Refining.... 1921 A 8 2ft t.00
Southern Pac1flfl....l821-25 4H 7.00 9.35
Southern Parlflo.... 1924-35 7 «.TB 9.30
Southern Railway... 1821-20 4*-3 7.97 6.50
Union Pacific 1924-85 7 6.76 6.1*
Virginian By 1821-20 ft 7.95 0.50Whit# OU....J..M..19U>29 . 0.10 7Jfl

TOPICS OF WALL STBEET.
Preucd Steel Car.

The plan of the management of the
Pressed Steel Car Company for Issuing
uew stock and declaring a stock dlvl-
dend was postponed again yesterday be-
cause of the failure to obtain the
requisite number of proxies for voting
on the plan. The plan, before It can
become effective, must be approved by
two-thirds of the total outstanding com¬
mon and preferred stock, and the wide
distribution, especially of the company':'
preferred stock, lias made It difficult for
Its management to get the proxies. No
opposition to the plan has developed so
far as could be learned.

Mldrnle'a Showing,
The balance sheet of the Mtdvale Steel

and Ordnance Company us of December
31, 1920, bears out the assertion made
recently by a steel man that "the steel
companies have been through depressions
before and they know how to handle
a situation of this kind. It Is the newer
Industries that will have been worst af¬
fected when the end of the unsettle-
ment arrives." MIdvale's balance sheet
.showed an exceptionally strong cush
position, with caGh on hand of $27,084,-
921, and total current liabilities of
slightly more than $12,000,000. A great
deal of that cash, it la believed, came
either from sales of .Liberty bonds or
of Anglo-French bonds held by the com¬

pany, and which matured last year. In
1919 the company showed Government
bonds and certificates of indebtedness,
Anglo-French 'bonds and other market¬
able securities of $10,000,000. In 1020
thoy aggregated a little more than
$0,000,000. It Is believed that a large
part of the $40,000,000 represented cer-
tlflcates of Indebtedness held against
taxes duo and that their liquidation was

purely a matter of tax payments, which
would account proha.'bly for the drop In
the security Item, and the Increase In
cash would reilcct probably the money
received from the maturing Anglo-
French bonds.

Bin- Four to Take 10., T. il. ami 1.1
The Big Four Railroad has applied

for authority to acquire the lCvansvIile,
Terre Haute and Indianapolis Hallway,
operating 134 in lies of line, to facilitate
Us rehabilitation. Under an agreement
of March 16. 192o, the Big Four under-
took to operate the road for the ac-

count of the reorganized company dur-
ing not more than three years with the
option of purchasing Its capital stock
for $1,000,000 In cash or In Big Four
refunding and improvement bonds at
any time during that period. The
smaller road has an outstanding In-
debtedness of about $4,385,000

February Hunting-*.
Traffic on the railroads of the North-

west slumped heavily during February,
recording to figures made public yes¬
terday by the Chicago and Northwest-
ern. The road reports 121,439 cars of
loaded freight handled during that
mohth, against 152,970 In February,
1920, a decrease of 31,531. Oraln load-
inps and live stock shipments incrcasc-d,
while those of other commodities de-
creased.

1'rlwco Looking at A. B. A.

Reports that Frisco officials were in-
vmstigating the Atlanta, Birmingham
and Atlantic, now in i*ecelvershlp, with
the possibility of some sort of a pur-'
chase In view were current yesterday
in the financial district. It Is pointed
out that the acquirement of this line
would give the Frisco a direct outlet
to the Atlantic seaboard.by n short cut
from Birmingham to Brunswick an-1
connections In Atlanta.

Conserving Fuel.

Officials of the Philadelphia and
Reading report that the campaign for
fuel conservation on that road resulted
in a saving of 15,875 tons net In Decem¬
ber In its freight servlco. In December,
1920, It took 254.6 tons of coal to handle
1,000 gross tons of freight over a mile, In
contrast to 280 tons in December, 1919.

Pennsylvania Leases.

Confronted with the possibility that
leases of Import subsidiaries of the
Pennsylvania Uallroad Company, which
will coine before its stockholders on
March 8, may fail of ratification through
insufficient, proxies being received by
its management, Samuel l-tea, Its presi¬
dent, is sending to Its stockholders not
heard from a second request urging
ihem to forward their proxies without
delay.

Remittances to Poland.
Relative to the new contract entered

into between the Guaranty Trust Com¬
pany of New York and tlie Government
of Poland, providing for the remittances
of funds to Poland, It Is pointed out that
certain practical details must be worked
out before the actual programme is
put into effect. They will require three
or four weeks, and further announce¬
ment will be made as soon as the new
plan is ready for operation.

Atlantic Gulf Lead* Rally,
The rally which affected most of the

list yesterday was led by Atlantic Gulf
and West Indies shares, exactly as was
the dccllne on preceding days. After
an unchanged opening the common
stock of Atlantic Gulf slid down to 40V4,
but strong bidding for it came Into the
market and Its price went up rapidly to
above 46, closing with only a slight re¬
cession from that figure. Wall Street
heard yesterday that t!ie company had
completed arrangements for }17,0o0,000
of financing and that the company's reg-,
ular preferred dividend would bo de-1
clared at Its directors' meeting this
afternoon. Inquiry failed to confirm
those reports, but the action of the stock
all through the session was taken to In-
dtc&te a favorable turn In the corpora-
tion's Affairs.

Higher Gas Helps Stuck.
The announcement that the Consoli¬

dated Gas Company and its subsidiaries
would charge $1.50 for gas continued to
be a constructive factor In yesterday's
market for the company's stock. On top
of a substantial rise on Monday stid
Tuesday, Gas went up again yesterday
on relatively heavy bidding for another
rain of more than 2 points to >2%.

General Aaphalt Preferred.
The heavy selling of General Asphalt!

common stock In the last two or
throe days was reflected yesterday
by a hi* break in General As¬
phalt preferred stock on sales total¬
ling onljr 80o shares. The first ta'e
of Ai»phalt preferred yesterday was at
85, a dccllne from the preceding enie
on February 18 of points. Two
other sales of It were recorded later In
the day, each at 90, making the final
figure s drop of 16'i points from the1
last previous na'.e of that issue.

A morion n International.
The report of the American Interna-

tlonal Corporation, which Is to be made
public in the neap future, trill .«how, nc-

cording to Information obtained y«<ster-
day, a total as.«ct value of »75 a share.
The report is expected to Include for the
first time a comple te list of the com-

party'.- security holding*.

Premlnnts Drop.
There was p sharp drop yesterday

afternoon In premlumn hid for stock* hn
the loan crowd, reflecting a consider¬
ably reduced demand from shorts for
borrowing particular stocks. Crucible
Kteel. which loaned at 1 per osnt on
Tuesday, dropped to H, while United
Fruit dropped to H and several stocks
which had been loaning at % dropped
to Ml.

Lake Erie
and Western
Railroad Co.
First Mortgage
5% Bonds

Due January 1, 1937

Secured by first mo t-

gajgc at the rate of only
$10,000 per mile on an

important part of the
New York Central sj-s-
tem.

Price 81H and interest

A. B. Leach & Co. Inc.
Investment Securities

62 Cedar Street, New York
Boston Chicago Buffalo Gieve]ar> 1
Philadelphia Minneapolis B&Uimo*."

A

CLEVELAND, AKRON
& COLUMBUS RY.

Gen'I (Now First) 5s 1927
@ 9132 & Interest
To YielcJ 63/4%
These Donds are a first closed

mortgage on 187 miles of road,
and arc outstanding at the low
rete of $9,600 per mile.

This road forms part of the
main line of the Pennsylvania
between Columbus and St.
Louis.
These Bonds have paid their

interest since 1877.

T0BEY&KIRK
Members New Yurb Stock Exchange
25 Broad St., New Yoi k

Dinct Prifmt» Wirt

CHICAGO DETROIT PITTSBURGH
GRAND RAPIDS KANSAS CITY

Exceptional
Opportunities

For Investment in
Underlying Securities of Cor¬
porations of High and Proved
earning power.

Bonds of established corpora¬
tions may now be purchased
ut prices affording most at¬
tractive returns over a period
of years.

Conditions brought about by
,i ; the period of industrial re-

adjustment in progress at the
present time will lead to much
higher prices for Investment
securities.
We advise the purchase of
high grade securities for in¬
vestment at this time.

Henry L. Dohei**.y
& Company
Bond Department

60 Wall Street, New York

THREE INVESTMENT
COMBINATIONS

Each comprising ten
different long term
railroad issues and
providing an income
of $1000 per annum.

Circular " D" unl upon request

\Reynolds,/\ Fish /Mtmhert V £L //13 Broad »t.
New York V _ // Now York
W*'1 V CO>>/ Ttliphon*
Eaehanc* V. ft Hanovcr40M

J. R. Rice, Jr. & Co. Will Buy
too E. W. Itlln, CommonI
too Int'l. ft CiroHt Northern
35 Home Inhurnni p

W Hnlh linkrrv I'fll,
100 I.Sum lornmotlTe Com.
nit I*hl»li Vnllfj foal Hale*

J0t» 'Nut. Ire A Cnnl t orn, ft lit Pfd.;
B0 Mortgage Bond Co.

f.00 Pjrcitp MHnttfm-lurInu
jon Ward linking «'oni A I'M.

J. K. Rice, Jr. & Co. Will Sell
HO American Hnnaliitti rt. H.
S5 Central Virion TruM ^torli
Mt Cliatlf# Kentaurant Pfrt.
S3 lloi.'e InMiraiwr
no Tirmlnil Com. ft Pfd.
100 Inueraoll-Rnnd Com.
100 Not. lie \ Con I Tom. A Pfd.
fJS Nlle<-Bement-!'nn<I Com.
JM Dirlm-Ilnilir Co'p.
10 "wii Sen Chiclet fl».

J.K.Rice,Jr.&Co.
Phones 4000 to -1010 John. Stl Wall Ft., X. V.

Mexican
Securities

Circular HP sent, upon request

Joseph Walker * Sois
Members Nm York, Stock, Exchange

<1 Broadway New York
'Vltphon* »mlint Organ 70+0


